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late economic conditions. According to their prin-
ciples, economic affairs lay outside the sphere of
legislation altogether; they were confident that
laissezfaire would justify itself in the long run, and
that there was no need to give conscious thought to
the Common Weal since it was sure to take care
of itself. But these principles have been generally
abandoned: it is now recognised that there is no
sphere of social activity that lies outside the Com-
mon Weal, or where it may not be advisable to
bring the Common Weal to bear. It is the part of
the economist, not to protest against all attempts to
regulate industrial affairs, but to apply his know-
ledge so that legislation may discriminate, and
really promote the Common Weal in the long run
at a minimum of injury to private interests in the
present.

A This mistaken habit of thought is also respon-
sible for serious misunderstanding in regard to
^international relations. Economic affairs are in-
extricably intermingled with political ambitions in
national life. We cannot assume that any country
is guided in its commercial agreements by econo-
mic considerations alone: there always has been and
there still is an inclination to pursue economic suc-
cess so as to use it as a foundation for political
greatness. This was the basis of the Mercantile
System which arose after the Age of Discovery.
Each European country endeavoured to direct the
development of her colonies, so as to build up the